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3DFLMHQWL��SFW��REROHOL� RG�GLIHUHQFLUDQLK�NDUFLQRPD�^WLWDVWH�¶OH]GH��'7&�� PRJX�VH�
XVSH^QR� OHaLWL� NDGD� VH� SULPHQL� NRPELQRYDQD� WHUDSLMD� ²� UDGLNDOQR� KLUXU^NR� OHaHZH�� UD�
GLRDNWLYQL�MRG��5$-���KRUPRQRWHUDSLMD��SR�SRWUHEL�UDGLRWHUDSLMD��+LUX^NLP�OHaHZHP���WR�
WDOQRP�LOL�VNRUR�WRWDOQRP�WLUHRLGHNWRPLMRP�RGVWUDZXMH�VH�SULPDUQL�WXPRU�L�QRUPDOQR�WL�
UHRLGQR� WNLYR� LOL� ZHJRY� QDMYH`L� GHR�� 8NROLNR� SRVWRMH� UHJLRQDOQL� PHWDVWDWVNL� GHSR]LWL��
UDGL� VH� GLVHNFLMD� RGJRYDUDMX`LK� ODQDFD� OLPIQLK� aYRURYD�� D� DNR� SRVWRMH� XGDTHQH� PHWDVWD]H�
�PHWD��GROD]L�X�RE]LU�ZLKRYR�RSHUDWLYQR�XNODZDZH�NDGD�VX�VROLWDUQH�L�KLUXU^NL�GRVWXSQH��
5DGLRDNWLYQLP�MRGRP�XQL^WDYDMX�VH�SRVWRSHUDWLYQL�]DRVWDFL�QRUPDOQRJ�WLUHRLGQRJ�WNLYD�L�
MRG�DYLGQLK� WXPRUVNLK� VWUXNWXUD� ²� ORNDOQLK�� UHJLRQDOQLK� L� XGDTHQLK�� 5DGLRWHUDSLMD� VH�
SULPHZXMH�SRYUHPHQR��X�FLTX�XQL^WHZD�YHOLNLK�WXPRUVNLK�PDVD�NRMH�QLVX�PRJOH�GD�EXGX�RG�
VWUDZHQH� KLUXU^NL�� QDURaLWR� DNR� QH� DNXPXOLUDMX�5$-�� 0DGD� VH� L� X� OHaHZX� RYLK� QHRSOD]PL�
aLQH� SRNX^DML� SULPHQH� KHPLRWHUDSLMH� �FLWRVWDWLFL� L]ERUD� VX�'R[RUXELFLQ� L�&LVSODWLQ��� QR� UH�
]XOWDWL�VX�L]X]HWQR�OR^L��WH�KHPLRWHUDSLMD�SR�SUDYLOX�QH�XOD]L�X�VWDQGDUGQH�SURWRNROH�WH�
UDSLMH�'7&�� 7UDMQD� KRUPRQVND� WHUDSLMD� SUHSDUDWLPD� VLQWHWVNRJ� WLURNVLQD� MH� QHRSKRGQD� NDR�
VXSVWLWXFLMD� ]ERJ� WRJD� ^WR� VX� DNWLYQLP� OHaHZHP�SFW�XYHGHQL� X� WH^NR� KLSRWLUHRLGQR� VWDZH��
DOL� L� NDR� VXSUHVLMD� VHNUHFLMH�76+�NDNR� EL� VH� VSUHaLOR� ZHJRYR� VWLPXODWLWLYQR� GHORYDZH� QD�
UDVW�HYHQWXDOQLK�UH]LGXD�WXPRUVNLK�VWUXNWXUD���

'LIHUHQFLUDQL�NDUFLQRPL�^WLWDVWH�¶OH]GH�NRML�QLVX�GDOL�XGDTHQH�PHWD�GRYRGH�UHWNR�
GR�VPUWQRJ�LVKRGD�SFW��X�VOXaDMHYLPD�ORNDOQR�LOL�UHJLRQDOQR�LQYD]LYQLK��RELaQR�QH�DGHNYDW�
QR�L�LOL�QH�EODJRYUHPHQR�OHaHQLK�NDUFLQRPD��LOL�XNROLNR�WXPRUL�LPDMX�WHQGHQFLMX�ND�GHGL�
IHUHQFLMDFLML�� 1DMaH^`H�SFW� REROHOL� RG�'7&� XPLUX� NDGD� GR_H� GR� JHQHUDOL]DFLMH� EROHVWL� VD�
SRMDYRP�XGDTHQLK�PHWD��PDGD�VH�X�]QDWQRJ�GHOD�L�RYLK�SFW�PR¶H�SRVWL`L�]DXVWDYTDZH�EROHVWL��
SD�L�GXJRWUDMQD�UHPLVLMD��

&LT� RYRJ� UDGD� MH� XWYU_LYDZH� GX¶LQH� SUH¶LYTDYDZD� OHaHQLK� SFW� REROHOLK� RG� '7&� VD�
SULVXWQLP� XGDTHQLP� PHWD� L� LVSLWLYDZH� IDNWRUD� NRML� PRJX� XWLFDWL� QD� ZLKRYR� SUH¶LYTD�
YDZH��

,63,7$1,&,�

8� =DYRGX� ]D� QXNOHDUQX� PHGLFLQX� ,QVWLWXWD� ]D� RQNRORJLMX� X� 6UHPVNRM� .DPHQLFL� �=D�
YRG�� RG� ������ GR� NUDMD� ������ JRGLQH� OHaHQR� MH� UDGLRDNWLYQLP� MRGRP� �

� ���

-� ���� SFW� REROHOLK� RG�
'7&���

8GDTHQH� PHWD� LPDOR� MH� ��� ��������SFW�� 0H_X� ZLPD� ELOR� MH� ��� �������� ¶HQD� L� ��� ��������
PX^NDUDFD��#LYRWQD�GRE�SFW�VD�PHWD�X�PRPHQWX�SRVWDYTDZD�GLMDJQR]H�PDOLJQRJ�WXPRUD�^WL�
WDVWH�¶OH]GH�NUHWDOD�VH�X�UDVSRQX�RG���GR����JRGLQD�������������SFW�ELOL�VX�POD_L�RG����JRGLQD��
D� ��� ��������SFW� LPDOL� VX� ��� LOL� YL^H� JRGLQD�� 8� ��� ��������SFW� PHWD� VX� ELOH� ORNDOL]RYDQH� X�
SOX`LPD��38/��L�LOL�NRVWLPD��266��s�38/�PHWD�X������������SFW��266�PHWD�X������������SFW��D�X�
����������SFW�L�X�GUXJLP�VLVWHPLPD��X���SFW�X�MHWUL��X���X�PR]JX��X�MHGQRJ�X�OLPIQRP�aYRUX�NRML�



QLMH�UHJLRQDODQ���0HWD�X�MHGQRP�VLVWHPX�ELOH�VX�SULVXWQH�X������������SFW��X����SFW�38/�PHWD��
X� ��SFW�266� PHWD�X� MHGQRJ�SFW� PHWD� X� OLPIQRP� aYRUX� DNVLOH��� D� X� �� LOL� �� VLVWHPD� X� ��� ��������
SFW��QDMaH^`H�X�SOX`LPD�L�NRVWLPD���3DSLODUQH��3$3��NDUFLQRPH�LPDOR�MH������������SFW��IR�
OLNXODUQH��)2/��NDUFLQRPH������������SFW��D�SRX]GDQL�SRGDWDN�QLMH�PRJDR�GD�VH�GRELMH�L]�GR�
NXPHQWDFLMH�R�NRPH�RG�RYD�GYD�WLSD�NDUFLQRPD�VH�UDGL�X����������SFW���

0HWD�VX�RWNULYHQH�LVWRYUHPHQR�NDGD�L�SULPDUQL�WXPRU�X�^WLWDVWRM�¶OH]GL�X������������
SFW��D�X������������SFW�SRMDYLOH�VX�VH���PHVHFL�GR������JRGLQD��PHGLMDQD�����JRGLQD��QDNRQ�GLMDJ�
QRVWLNRYDQRJ�SULPDUQRJ�WXPRUD�L�ZHJRYH�LQLFLMDOQH�WHUDSLMH��WXPRU�MH�X�YUHPH�NDGD�MH�GLMDJ�
QRVWLNRYDQ�ELR�]QDaDMQR�ORNRUHJLRQDOQR�SUR^LUHQ��7 � �L�LOL�1 � ��X�SUYRM�RG�RYH�GYH�SRGJUXSH�

X����������SFW��D�X�GUXJRM�X������������SFW��DOL�X�RYRM� SRGJUXSL�X������������SFW� QLVX�SRVWRMDOL�
SRGDFL�R�SUR^LUHQRVWL�SULPDUQRJ�WXPRUD��7� �1 � ���8�RVWDOLK�SFW�SUYH�L�GUXJH�SRGJUXSH�WXPRU�

MH�ORNRUHJLRQDOQR�ELR�QHSUR^LUHQ��7 � �LOL�7 � ��1 � ����

2G� PRPHQWD� NDGD� MH�SFW� ]DSD]LR� SURPHQH� SURX]URNRYDQH� EROH^`X�� GR� SRVWDYTDZD� GLMDJ�
QR]H�PDOLJQLWHWD�^WLWDVWH�¶OH]GH�YUHPHQVNL�UDVSRQ�NUHWDR�VH�L]PH_X��PDZH�RG�PHVHF�GDQD�L�
���JRGLQD��PHGLMDQD�����JRGLQD����

0(72'2/2*,-$�

2SHUDWLYQR�OHaHZH��X�MHGQRP�LOL�X�YL^H�DNDWD���WHUDSLMD�SULPHQRP�5$-�L�VXSVWLWXFL�
RQR�VXSUHVLYQD� KRUPRQVND� WHUDSLMD� VSURYHGHQH� VX� X� VYLK� SFW�� D� HNVWHUQD� UDGLRWHUDSLMD� LOL�
KHPLRWHUDSLMD�X�GHOD�RG�ZLK��9UVWH�OHaHZD�SFW�VD�PHWDVWDWVNLP�'7&�SULND]DQH�VX�X�WDEHOL����
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2SHUDWLYQR�OHaHZH�SFW�REDYTHQR�MH�X�UD]QLP� LQVWLWXFLMDPD�QD�WHULWRULML�-XJRVODYLMH��
X�MHGQRP�LOL�YL^H�DNDWD��D�REXKYDWDOR�MH�WRWDOQX�LOL�VNRUR�WRWDOQX�WLUHRLGHNWRPLMX�X�YH`L�
QH�� X� PDORJ� EURMD� VDPR� VXEWRWDOQX� UHVHNFLMX� ^WLWDVWH� ¶OH]GH�� WDPR� JGH� MH� ELOR� LQGLNRYDQR�
RGVWUDZLYDQL�VX�UHJLRQDOQL�OLPIQL�aYRURYL�YUDWD�L�LOL�PHGLMDVWLQXPD��X�QHNROLNR�SFW�RSH�
UDWLYQR�VX�RGVWUDZHQH�XGDTHQH�PHWD��3R�]DYU^HQRP�KLUXU^NRP�OHaHZX�VYL�SFW�VD�PHWDVWDW�
VNLP�'7&� X� QD^HP� =DYRGX� VX� OHaHQL� SRPR`X�5$-�� SULPHZHQRJ� RG� MHGDQ� GR� VHGDP� SXWD� VD� SOD�
QRP�SRWSXQH�HUDGLNDFLMH�MRG�DYLGQRJ�WXPRUVNRJ�WNLYD���PDGD�X�GHOD�SFW�RYDM�FLT�ZH�PRJDR�GD�
EXGH�SRVWLJQXW��X���SFW�SUYH�WHUDSLMVNH�GR]H�5$-�DSOLNRYDQH�VX�X�GUXJLP�XVWDQRYDPD��D�QDUHG�
QH�VX�GDWH�X�QD^HP� =DYRGX��6YL�SFW�ELOL�VX�QD�WUDMQRM�VXSVWLWXFLRQR�VXSUHVLYQRM�KRUPRQVNRM�
WHUDSLML� VHP� X� YUHPH� NDGD� LP� MH� UD_HQR� VFLQWLJUDIVNR� LVSLWLYDZH� L� NDGD� VX� SULPDOL� WHUD�
SLMVNH�GR]H�5$-��(NVWHUQD�UDGLRWHUDSLMD�GHOD�SFW�VSURYHGHQD�MH�X�FLTX�XQL^WHZD�YHOLNLK�SR�
VWRSHUDWLYQLK�RVWDWDND�SULPDUQRJ�WXPRUD�LOL�XGDTHQLK�PHWD��YHOLNLK�LOL� RQLK�NRMH�QH�QD�
NXSTDMX�5$-���+HPLRWHUDSLMD�MH�SUHGX]HWD�X�PDORJ�EURMD�SFW��X�NRMLK�PHWD�QLVX�QDNXSTDOH�5$-�
LOL�QLVX�UHDJRYDOH�QD�WHUDSLMX�SRPR`X�5$-�� �

3FW�VX�SRVOH�RWNULYDZD�XGDTHQLK�PHWD�L�VSURYHGHQRJ�OHaHZD�SUD`HQL�X�UDVSRQX�RG�MHGDQ�
PHVHF�GR������JRGLQH��PHGLMDQD�����JRGLQD���

=QDaDMQRVWL�UD]OLND�SURFHQWXDOQH�]DVWXSTHQRVWL�PHWD�LVSLWDQH�VX�W�WHVWRP�SURSRUFL�
MD�� $QDOL]D� YHURYDWQR`H� SUH¶LYTDYDZD� L]YU^HQD� MH� PHWRGRP� .DSODQ� L�0HLHUD�� 8� LVSLWLYDZX�
IDNWRUD� NRML� PRJX� XWLFDWL� QD� SUH¶LYTDYDZH�� ]QDaDMQRVWL� UD]OLND� WHVWLUDQH� VX� /RJUDQN� WH�
VWRP��������

5(=8/7$7,�

9HURYDWQR`D� XNXSQRJ� NXPXODWLYQRJ� SUH¶LYTDYDZD� QD^LK� SFW� REROHOLK� RG� '7&� VD�
XGDTHQLP� PHWD� QDNRQ� �� JRGLQD� ELOD� MH� ��������������� D� QDNRQ� ��� JRGLQD� ��������������� .UL�
YXTD�SUH¶LYTDYDZD�X�IXQNFLML�YUHPHQD�SULND]DQD�MH�QD�JUDILNRQX����

*UDILNRQ����8NXSQR�SUHCLYTDYDZH�
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9HURYDWQR`D�NXPXODWLYQRJ�SUH¶LYTDYDZD�SFW�NDGD�VX�PHWD�DNXPXOLUDOH�5$-�ELOD�MH�QD�
NRQ���JRGLQD����������������D�QDNRQ����JRGLQD����������������.DGD�QLMH�ELOR�QDNXSTDZD�5$-�X�
PHWD�QDNRQ�����JRGLQD�SUD`HZD�QLMH�ELOR�SUH¶LYHOLK�SFW��.ULYXTH�SUH¶LYTDYDZD�X�IXQNFLML�
YUHPHQD� SULND]DQH� VX� QD� JUDILNRQX� ��� 5D]OLND� X� SUH¶LYTDYDZX� L]PH_X� RYH� GYH� SRGJUXSH�SFW�
YUOR�YLVRNR�MH�VLJQLILNDQWQD��S����������

�

*UDILNRQ����3UHCLYTDYDZH�L�DNXPXOLUDZH�UDGLRDNWLYQRJ�
MRGD�X�PHWDVWD]DPD�
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9HURYDWQR`D�NXPXODWLYQRJ�SUH¶LYTDYDZD�SFW�NRML�VX�LPDOL�PHWDVWDWVNX�EROHVW��POD_LK�

RG� ��� JRGLQD� X� PRPHQWX� GLMDJQRVWLNRYDZD� PDOLJQLWHWD�� L]QRVLOD� MH� QDNRQ� �� L� ��� JRGLQD�
��������������� 8�SFW� VD� PHWD� NRML� VX� LPDOL� ��� L� YL^H� JRGLQD� YHURYDWQR`D� SHWRJRGL^ZHJ� SUH�
¶LYTDYDZD� ELOD� MH� ��������������� D� GHVHWRJRGL^ZHJ� ��������������� .ULYXTH� SUH¶LYTDYDZD� X�
IXQNFLML�YUHPHQD�SULND]DQH�VX�QD�JUDILNRQX����3UH¶LYTDYDZH�RYH�GYH�SRGJUXSH�SFW�UD]OLNR�
YDOR�VH�VLJQLILNDQWQR��S���������

*UDILNRQ����3UHCLYTDYDZH�L�CLYRWQD�GRE�SDFLMHQDWD�

�

�

�

�



�

�

�

�
�
�
�
�
�
�
�
�
38/� PHWD� ELOH� VX� YUOR� YLVRNR� VLJQLILNDQWQR� aH^`H� QHJR�266� PHWD� L� PHWD� X� GUXJH� VL�

VWHPH� �S��������� D� 266� PHWD� YUOR� YLVRNR� VLJQLILNDQWQR� aH^`H� RG� PHWD� X� GUXJH� VLVWHPH�
�S���������.DGD�VX�SRVWRMDOH�VDPR�38/�PHWD�YHURYDWQR`D�SHWRJRGL^ZHJ�NXPXODWLYQRJ�SUH¶LY�
TDYDZD� ELOD� MH� ��������������� D� GHVHWRJRGL^ZHJ� ��������������� GRN� MH� NRG�266� PHWD� YHURYDW�
QR`D�SHWRJRGL^ZHJ�L�GHYHWRJRGL^ZHJ�NXPXODWLYQRJ�SUH¶LYTDYDZD�ELOD����������������NDGD�
VX�PHWD�ELOH�SULVXWQH�X�����VLVWHPD�YHURYDWQR`D�SHWRJRGL^ZHJ�NXPXODWLYQRJ�SUH¶LYTDYDZD�
ELOD�MH����������������D�QDNRQ�����JRGLQH�SUD`HZD�QLMH�ELOR�QL�MHGQRJ�¶LYRJ�L]�RYH�NDWHJRULMH�
SFW�� .ULYXTH� SUH¶LYTDYDZD� X� IXQNFLML� YUHPHQD� SULND]DQH� VX� QD� JUDILNRQX� ��� 3UH¶LYTD�
YDZH�SFW�VD�PHWD�X�����VLVWHPD�ELOR�MH�]QDaDMQR�NUD`H��S�������QHJR�X�SFW�VD�38/�PHWD��D�L]PH_X�
SFW�VD�PHWD�X�����VLVWHPD�L�266�PHWD�QLMH�VH�UD]OLNRYDOR��]QDaDMQR��S!������NDR�QL�L]PH_X�SFW�VD�
38/�L�266�PHWD��S!�������

*UDILNRQ����3UHCCLYTDYDZH�L�ORNDOL]DFLMD�PHWDVWD]D�
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2G�����OHaHQLK�SFW�REROHOLK�RG�'7&�������������LPDOR�MH�3$3�������������)2/�NDUFLQR�



PH��D��SDWRKLVWROR^NL��3+��WLS�QLMH�SUHFL]QR�XWYU_HQ�X����������SFW��0HWDVWDWVND�EROHVW�EL�
OD�SULVXWQD�X����SFW�VD�3$3�NDUFLQRPLPD��������RG�SFW�OHaHQLK�]ERJ�3$3�NDUFLQRPD��L�X����SFW�
VD�)2/�NDUFLQRPLPD��������RG�SFW�OHaHQLK�]ERJ�)2/�NDUFLQRPD���5D]OLND�XaHVWDORVWL�PHWD�
VWDWVNH�EROHVWL�L]PH_X�RYD�GYD�3+�WLSD�MH�YUOR�YLVRNR�VLJQLILNDQWQD��S���������9HURYDWQR�
`D�SHWRJRGL^ZHJ�NXPXODWLYQRJ�SUH¶LYTDYDZD�SFW�VD�PHWDVWDWVNLP�3$3�NDUFLQRPLPD�ELOD�MH�
���������������D�GHVHWRJRGL^ZHJ����������������GRN�MH�X�SFW�VD��)2/�NDUFLQRPLPD�ELOD�QDNRQ���
JRGLQD����������������D�QDNRQ���JRGLQD����������������.ULYXTH�SUH¶LYTDYDZD�X�IXQNFLML�YUH�
PHQD� SULND]DQH� VX� QD� JUDILNRQX� ��� ,DNR� NULYXTH� SUH¶LYTDYDZD� SRND]XMX� WHQGHQFLMX� YH`HJ�
GHYHWRJRGL^ZHJ�NXPXODWLYQRJ�SUH¶LYTDYDZD�SFW�VD�PHWDVWDWVNLP�3$3�NDUFLQRPLPD��QLMH�GR�
ND]DQR�SRVWRMDZH�VWDWLVWLaNL�]QDaDMQH�UD]OLNH�X�RGQRVX�QD�SFW�VD�)2/�NDUFLQRPLPD��S!�������

*UDILNRQ����3UHCLYTTDYDZH�L�SDWRKLVWROR^NL�WLS�WXPRUD�
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0H_X�VYLP�OHaHQLP�SFW�REROHOLP�RG�'7&�������������ELOH�VX�¶HQH��D������������PX^NDU�

FL��RGQRV�PH_X�SRORYLPD�ELR�MH�����������2GQRV�¶HQD�����SFW��SUHPD�PX^NDUFLPD�����SFW��VD�PH�
WDVWDWVNLP�'7&�ELR�MH��������2GQRV�¶HQD�SUHPD�PX^NDUFLPD�VD�PHWDVWDWVNRP�EROH^`X�QLMH�VH�
UD]OLNRYDR� VLJQLILNDQWQR� RG� RGQRVD� VYLK� OHaHQLK� ¶HQD� L� PX^NDUDFD� �S!������� 9HURYDWQR`D�
SHWRJRGL^ZHJ� NXPXODWLYQRJ� SUH¶LYTDYDZD� ¶HQD� VD� PHWDVWDWVNRP� EROH^`X� ELOD� MH�
���������������GHVHWRJRGL^ZHJ����������������D�X�PX^NDUDFD�SHWRJRGL^ZHJ����������������GH�
VHWRJRGL^ZHJ� ��������������� .ULYXTH� SUH¶LYTDYDZD� X� IXQNFLML� YUHPHQD� SULND]DQH� VX� QD�
JUDILNRQX����5D]OLND�SUH¶LYTDYDZD�PH_X�SRORYLPD�QLMH�VWDWLVWLaNL�]QDaDMQD��S!�������

*UDILNRQ����3UHCLYTDYDZH�L�SRO�SDFLMHQDWD�
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8aHVWDORVW� SRMDYH� XGDTHQLK� PHWD� X� SFW� REROHOLK� RG� '7&� SR� OLWHUDWXUQLP� SRGDFLPD�
NUH`H�VH�X�LQWHUYDOX�RG��������������SUHPD�NXPXODWLYQLP�SRGDFLPD�PHWD�VH�MDYTDMX�SURVHa�
QR�X�RNR�����SFW������=DYRG�]D�QXNOHDUQX�PHGLFLQX�,QVWLWXWD�]D�RQNRORJLMX�X�6UHPVNRM�.DPH�
QLFL� RG� ������ JRGLQH� EDYL� VH� LQWHQ]LYQR� GLMDJQRVWLNRP� PDOLJQLK� WXPRUD� ^WLWDVWH� ¶OH]GH��
OHaHZHP�'7&�SULPHQRP�5$-��SUD`HZHP�L�SHULRGLaQLP�NRQWURODPD�OHaHQLK�SFW��2G�������=D�
YRG�MH�MHGLQD�LQVWLWXFLMD�QD�WHULWRULML�VDGD^ZH�-XJRVODYLMH�X�NRMRM�VH�VSURYRGL�OHaHZH�'7&�
SRPR`X�5$-��(SLGHPLROR^NL� SRGDFL� R�XaHVWDORVWL�'7&�QD�WHULWRULML�-XJRVODYLMH�VX�QHSRX�
]GDQL� SR^WR� VH� GHR� QRYRRWNULYHQLK� VOXaDMHYD� RYLK� WXPRUD� QH� SULMDYTXMH�� QR� VNRUR� VYL�SFW� X�
NRMLK�VH�SRMDYH�XGDTHQH�PHWD�ELYDMX�XSX`HQL�X�QD^X�LQVWLWXFLMX�VD�SUHGORJRP�GD�VH�SUHGX]PH�
OHaHZH� SULPHQRP�5$-�� 8� QDMYH`HJ� GHOD� RG� ZLK� RYR� OHaHZH� VH� L� VSURYHGH�� VHP� SRMHGLQDaQLK�
VOXaDMHYD� NDGD� MH� RQR� NRQWUDLQGLNRYDQR� �LQIDXVWQL� VOXaDMHYL� X� WHUPLQDOQRM� ID]L� EROHVWL��
SRWSXQD� QHSRNUHWQRVW� LOL� QHNRRSHUDWLYQRVW� SFW�� RGVXVWYR� DNXPXOLUDZD� 5$-� X� PHWD� GHSR]L�
WLPD���8�QD^RM�XVWDQRYL�XGDTHQH�PHWD�QD_HQH�VX�X�������OHaHQLK�SFW��3R^WR�GHR�SFW��SRVHEQR�
RQLK�aLML�PDOLJQL�WXPRU�QLMH�X�NDWHJRULML�ORNRUHJLRQDOQR�SUR^LUHQLK�L�EH]�XGDTHQLK�PHWD�
QLMH� XSX`HQ� X� QD^X� XVWDQRYX� UDGL� OHaHZD� SRPR`X�5$-�� ]D� RaHNLYDWL� MH� GD� MH� SURFHQDW� SFW� VD�
XGDTHQLP� PHWD� X� QD^RM� SRSXODFLML� REROHOLK� RG�'7&� QH^WR� PDZL� RG� SURFHQWD�SFW� VD� PHWD� X�
JUXSL�VYLK�SFW�OHaHQLK�SRPR`X�5$-��PRJX`H�L�]QDaDMQR�PDZL���

'LIHUHQFLUDQL� NDUFLQRPL� ^WLWDVWH� ¶OH]GH� NRML� QLVX� GDOL� XGDTHQH� PHWD� EODJRYUHPH�
QR�GLMDJQRVWLNRYDQL�L�DGHNYDWQR�OHaHQL�RELaQR�QH�GRYRGH�GR�VPUWQRJ�LVKRGD��8�QD^HP�=DYR�
GX�RG�����SFW�EH]�XGDTHQLK�PHWD��OHaHQLK�SRPR`X�5$-�X�RG�������GR�NUDMD�������VPUWQL�LVKRG�MH�
QDVWXSLR�]ERJ�SUR^LUHQH�L�SURJUHVLYQH�ORNRUHJLRQDOQH�EROHVWL�VDPR�X���������������6OLaQL�
VX� UH]XOWDWL�+DGMLMHYH� SUHPD� NRMLPD�� X� JUXSL� RG� ���� OHaHQLK�SFW� VD�'7&�� RG� XPUOLK� VDPR� �����
�������SFW�QLMH�LPDOR�XGDTHQH�PHWD������0H_XWLP��VLWXDFLMD�X�SRJOHGX�SUH¶LYTDYDZD�VH�ELWQR�
PHZD� NDGD� VX� SULVXWQH� LOL� VH� QDNQDGQR� SRMDYH� XGDTHQH� PHWD�� 3R� VWDULP� OLWHUDWXUQLP� SRGD�
FLPD� NRML� VH� RGQRVH� QD� SHULRG� GR� ������ JRGLQH� ����SFW� VD� WLUHRLGQLP� NDUFLQRPLPD� L� XGDTH�
QLP� PHWD�XPLUDOR�MH�XQXWDU���JRGLQD�QDNRQ�SRVWDYTDZD�GLMDJQR]H������%HLHUZDOWHV�L�VDU��LPDMX�
SHWRJRGL^ZH� SUH¶LYTDYDZH� 3$3� NDUFLQRPD� VD� XGDTHQLP� PHWD� ����� D� GHVHWRJRGL^ZH� �����
GRN�MH�NRG�)2/�NDUFLQRPD�RQR�QDNRQ���JRGLQD������D�QDNRQ����JRGLQD������V�WLP�^WR�RQ�QLMH�
UD]GYDMDR�SFW�SUHPD�X]URNX�VPUWL������6OLaQH�UH]XOWDWH�LPD�.DQPD]�VD�VDU��SHWRJRGL^ZH�SUH�
¶LYTDYDZH�ZHJRYLK�SFW�REROHOLK�RG�'7&�VD�XGDTHQLP�PHWD�MH�QDNRQ���JRGLQD������D�QDNRQ����
JRGLQD����������/R^LML�UH]XOWDWL�VX�X�SFW�VD�XGDTHQLP�PHWD�OHaHQLK�RG�VWUDQH�6FKOXPEHUJHUD��
7XELDQDH� L� VDU�� X� NRMLK� MH� SHWRJRGL^ZH� SUH¶LYTDYDZH� ELOR� ����� GHVHWRJRGL^ZH� ����� D� SHW�
QDHVWRJRGL^ZH������DOL�GHR�ZLKRYLK�SFW�MH�OHaHQ�X�SHULRGX�SUH�XYR_HZD�UDGLRMRGQH�WHUDSL�
MH� NDR� UXWLQVNRJ� SRVWXSND� ����� .TXaQL� IDNWRU� X� SRERT^DZX� XVSHKD� OHaHZD�SFW� VD� PHWDVWDW�



VNLP� '7&� ]DGZLK� GHFHQLMD� ELR� MH� SULPHQD� 5$-� NDR� VWDQGDUGQRJ� WHUDSLMVNRJ� SRVWXSND�� X]�
SUHWKRGQX� PDNVLPDOQX� KLUXU^NX� UHGXNFLMX� WXPRUVNH� PDVH�� 8� QD^RM� JUXSL� SFW� VD� XGDTHQLP�
PHWD�YHURYDWQR`D�NXPXODWLYQRJ�SUH¶LYTDYDZD�L]UDaXQDWD�SR�PHWRGL�.DSODQ�L�0HLHUD�QDNRQ���
JRGLQD�MH��������D�QDNRQ����JRGLQD��������XJODYQRP�X�VNODGX�VD�SRGDFLPD�L]�OLWHUDWXUH��2YL�
UH]XOWDWL� QHGYRVPLVOHQR� SRWYU_XMX� GD� X�SFW� VD�'7&�L� XGDTHQLP� PHWD� WUHED� DNWLYQR� WHUDSLM�
VNL� GHORYDWL�� SR^WR� VH� ZLPD� X� ]QDWQRP� EURMX� VOXaDMHYD� PR¶H� SRPR`L�� 'HIHWLVWLaNL� VWDY� L�
SRUHG�SULVXVWYD�XGDTHQLK�PHWD�DSVROXWQR�MH�QHGRSXVWLY��

%HLHUZDOWHV� L� VDU�� VX� XWYUGLOL� X� VYRMLK�SFW� GD� RQL� NRMLPD� VX� PHWD� ELOH� XQL^WHQH� SULPH�
QRP�5$-� ¶LYH� WUL� SXWD� GX¶H� RG� RQLK� X� NRMLK� VH� WR� QLMH� PRJOR� SRVWL`L� ����� 3UHPD� QL]X� DXWRUD�
RGVXVWYR�DNXPXOLUDZD�5$-�X�PHWD�L�VOHGVWYHQR�WRPH�QHPRJX`QRVW�ZLKRYRJ�OHaHZD�QD�WDM�QD�
aLQ�MH�MHGDQ�RG�QDMYD¶QLMLK�QHJDWLYQLK�SURJQRVWLaNLK�SDUDPHWDUD������������5DG�.DQPD]D�L�VDU��
MH�MHGDQ�RG�UHWNLK�X�NRPH�QLMH�GRND]DQ�]QDaDMDQ�XWLFDM�DNXPXOLUDZD�5$-�X�PHWD�QD�SUH¶LYTD�
YDZH������5DGLRDNWLYQL�MRG�RELaQR�VH�QH�SULPHZXMH�WHUDSLMVNL�X�SFW�aLMH�JD�PHWD�QH�QDNXSTD�
MX��8���QD^LK�SFW�PHWD�QLVX�DNXPXOLUDOH�5$-��X�ZLK�MH�L]YU^HQD�UDGLRDEODFLMD�SRVWRSHUDWLY�
QLK�]DRVWDWDND�WLUHRLGQRJ�WNLYD�SULPHQRP�5$-�D�XGDTHQH�PHWD�VX�VH�SRMDYLOH�NDVQLMH��LOL�VX�
ELOL� SULVXWQL� YHOLNL� SRVWRSHUDWLYQL� ]DRVWDFL� WLUHRLGQRJ� WNLYD� SD� MH� DSOLNRYDQD� WHUDSLM�
VND� GR]D� 5$-� SROD]H`L� RG� SUHWSRVWDYNH� GD� `H� QDNRQ� XQL^WHZD� QRUPDOQRJ� WNLYD� ^WLWDVWH�
¶OH]GH� PHWD� SRaHWL� GD� QDNXSTDMX�5$-�� ^WR� VH� QLMH� GRJRGLOR�� 6DPR� X� MHGQRJ� RG� RYLK� ��SFW� SR�
VWLJQXWD� MH� UHPLVLMD� �� KLUXU^NLP� RGVWUDZHZHP� PHWD�� X� MHGQRJD� VH� VWDZH� SRJRU^DYD�� D� VYL�
RVWDOL� VX� XPUOL� WRNRP� SHULRGD� SUD`HZD�� SFW� NRML� MH� QDMGX¶H� ¶LYHR� XPUR� MH� QDNRQ� ���� JRGLQD��
9HURYDWQR`D�NXPXODWLYQRJ�SUH¶LYTDYDZD�RYLK�SFW�ELOD�MH�YLVRNR�VLJQLILNDQWQR�NUD`D�QHJR�
SFW�aLMH�VX�PHWD�DNXPXOLUDOH�5$-���

2S^WH�MH�SULKYD`HQR�GD�MH�X�SFW�REROHOLK�RG�'7&�VWDULMD�¶LYRWQD�GRE�QHJDWLYDQ�SURJQR�
VWLaNL� SRND]DWHT� ���� ��� ��� ��� ���� ���� ���� ���� ����� #LYRWQD� GRE� SUHNR� ��� JRGLQD� SUHPD�6KHUPDQX�
SUHGVWDYTD�IDNWRU�YLVRNRJ�UL]LND�]D�RYH�SFW�������PDGD�GR�VPUWQRJ�LVKRGD�GROD]L�L�X�SFW�POD�
_LK� RG� ��� JRGLQD� ������ 0L� VPR� WDNR_H� XWYUGLOL� ]QDaDMDQ� XWLFDM� ¶LYRWQH� GREL� QD� SUH¶LYTD�
YDZH� SFW� VD� PHWDDVWDWVNLP� '7&�� 8� VNODGX� VD� NULWHULMXPLPD� 710� NODVLILNRYDZD� SRGHOLOL�
VPR� SFW� QD� SRGJUXSX� RQLK� NRML� LPDMX� ��� JRGLQD� LOL� YL^H� L� QD� SRGJUXSX� POD_LK� RG� ��� JRGLQD�
������ 8� QD^LK�SFW� VD� PHWDVWDWVNLP� WXPRULPD� NRML� LPDMX� ��� JRGLQD� LOL� YL^H� SUH¶LYTDYDZH� MH�
ELOR�VLJQLILNDQWQR�NUD`H�QHJR�X�SFW�POD_LK�RG����JRGLQD��0H_XWLP��L�X�SFW�X�NRMLK�MH�PDOLJQL�
WXPRU�^WLWDVWH�¶OH]GH�RWNULYHQ�SUH����JRGLQD�VWDURVWL�X���VOXaDMD������RG�VYLK�SFW�VD�PHWD�
VWDWVNLP� WXPRULPD�� POD_LK� RG� ��� JRGLQD�� GR^OR� MH� GR� VPUWQRJ� LVKRGD� SUH� QHJR� ^WR� VX� QDSX�
QLOL� ��� JRGLQD� ¶LYRWD�� ^WR� HYLGHQWQR� JRYRUL� GD� PODGH� RVREH� REROHOH� RG� RYH� EROHVWL� WUHED�
LVWR�WDNR�LQWHQ]LYQR�PXOWLGLVFLSOLQDUQR�OHaLWL�NDR�L�VWDULMH�RVREH��

%HLHUZDOWHV� L� VDU�� LPDOL� VX� ERTH� UH]XOWDWH� X� OHaHZX�38/� QHJR�266� PHWD� ����� 3UHPD�+DU�

EHUWX�SURJQR]D�SFW�VD�266�PHWD�MH�PQRJR�OR^LMD�QHJR�NDGD�VX�SULVXWQH�38/�PHWD��JRWRYR�VYL�SFW�
VD�266�PHWD�XPLUX�RG�VYRMH�EROHVWL������%URZQ�L�VDU��VX�QDNRQ����JRGLQD�LPDOL�����SUH¶LYTD�
YDZD�SFW�D�VD�38/�PHWD��D�QL�MHGQRJ�¶LYRJ�SFW�D�VD�266�PHWD�������0H_XWLP��6FKOXPEHUJHU�VD�VDU��
QLMH�QD^DR�GD�L]PH_X�38/�L�266�ORNDOL]DFLMD�PHWD�LPD�]QDaDMQH�UD]OLNH�X�GX¶LQL�SUH¶LYTD�
YDZD� �����6DOYDWRUL� VD� VDU�� MH� XWYUGLR� GD� MH� PXOWLSOR� PHWDVWD]LUDZH� X� NRVWL� MHGDQ� RG� QDMYD¶QL�
MLK�QHJDWLYQLK�IDNWRUD�X�SRJOHGX�SUH¶LYTDYDZD������GRN��.DQPD]�L�VDU��QLVX�GRND]DOL�VLJQL�
ILNDQWDQ� XWLFDM� PXOWLSORJ� PHWDVWD]LUDZD� X� UD]QH� RUJDQVNH� VLVWHPH� QD� GX¶LQX� SUH¶LYTD�
YDZD������0H_XWLP��QHVSRUQR�MH�GD�MH�PHWDVWD]LUDZH�X�YL^H�RUJDQVNLK�VLVWHPD�]QDN�RSVH¶QRJ�
KHPDWRJHQRJ� ^LUHZD� EROHVWL�� 8� QD^LK�SFW� YUOR� VLJQLILNDQWQR� QDMaH^`H� VX� ELOH�38/� PHWD��
UH_H�VX�QD_HQH�266�PHWD�LOL�NRPELQDFLMD�38/�266�PHWD��GRN�VX�VH�PHWD�X�GUXJH�VLVWHPH�VUH�
WDOH�UHWNR��VDPR�X�SRMHGLQDaQLK�SFW��SR�SUDYLOX�XGUX¶HQH�VD�38/�L�LOL�266�PHWD��.XPXODWLY�
QR�SUH¶LYTDYDZH�SFW�VD�38/�PHWD�ELOR�MH�]QDaDMQR�GX¶H�QHJR�RQLK�VD�PHWD�X�����VLVWHPD��GRN�MH�
SUH¶LYTDYDZH�SFW�VD�266� PHWD�ELOR�L]PH_X�SUHWKRGQH�GYH�JUXSH��PQRJR� EOL¶H�SUH¶LYTDYDZX�
SFW�VD�PHWD�X�����VLVWHPD��

3UHPD� SRGDFLPD� SXEOLNRYDQLP� X� YL^H� UDGRYD�SFW� REROHOL� RG�3$3� NDUFLQRPD� LPDMX� SR�
YRTQLML�LVKRG�QHJR�REROHOL�RG�)2/����������������0H_XWLP��%HLHUZDOHV�QLMH�QD^DR�VLJQLILNDQW�
QX� UD]OLNX� X� NXPXODWLYQRP� SUH¶LYTDYDZX� L]PH_X� RYD� GYD� WLSD� NDUFLQRPD� ����� D� WDNR_H� QL�
.DQPD]�VD�VDUDGQLFLPD������3R�+DUEHUWX�SRVWRMH�GYD�WLSD�)2/�NDUFLQRPD��GREUR�GLIHUHQWRYD�
QL��RELaQR�X�PODGLK�RVRED��aLMD�VH�SURJQR]D�QH�UD]OLNXMH�RG�SURJQR]H�3$3�NDUFLQRPD�L�VODEL�
MH� GLIHUHQWRYDQL�� RELaQR� X� VWDULMLK� RVRED�� OR^H� SURJQR]H� ����� 7XELDQD� L� VDU�� L]PH_X� SFW� VD�



3$3� L� VD� GREUR� GLIHUHQFLUDQLP�)2/� NDUFLQRPLPD� QLVX� QD^OL� UD]OLNX� X� GX¶LQL� SUH¶LYTD�
YDZD�� GRN� MH� X� XPHUHQR� GLIHUHQWRYDQLK� )2/� NDUFLQRPD� SURJQR]D� X� SRJOHGX� SUH¶LYTDYDZD�
ELOD� OR^LMD� ������ 3UHPD� NXPXODWLYQLP� SRGDFLPD� L]� OLWHUDWXUH� XSUNRV� DGHNYDWQH� WHUDSLMH�
NRQDaQR�XPLUH�RG�VYRMH�EROHVWL��������SFW�VD�3$3�NDUFLQRPLPD�L���������VD�)2/�NDUFLQR�
PLPD������YH`LQD�RG�ZLK�XPLUH�QDNRQ�SRMDYH�XGDTHQLK�PHWD��8�QD^LK�OHaHQLK�SFW�XGDTHQH�PH�
WD� VX� YUOR� ]QDaDMQR� aH^`H� RWNULYDQH� X�)2/� QHJR� X�3$3� NDUFLQRPD�� ^WR� MH� RGUD]� DQJLRLQYD�
]LYQRVWL�)2/�NDUFLQRPD��WH�SUHPD�WRPH�SRVPDWUDQR�X�RGQRVX�QD�VYH�OHaHQH�SFW�PR¶H�VH�RaHNL�
YDWL�YH`D�VPUWQRVW�SFW�VD�)2/�NDUFLQRPLPD��0H_XWLP��DQDOL]RP�VDPR�SFW�VD�PHWDVWDWVNRP�ER�
OH^`X��LDNR�VX�NULYXTH�SUH¶LYTDYDZD�SRND]DOH�WHQGHQFLMX�YH`HJ�SHWRJRGL^ZHJ�L�GHVHWRJR�
GL^ZHJ� SUH¶LYTDYDZD� 3$3� NDUFLQRPD�� QLMH� GRND]DQD� VWDWLVWLaND� ]QDaDMQRVW� UD]OLNH� SUH�
¶LYTDYDZD�X�RGQRVX�QD�)2/�NDUFLQRPH��

8�GHOX�OLWHUDWXUH�QDYRGL�VH�GD�'7&��SRVHEQR�3$3� NDUFLQRPL�� LPDMX�OR^LMX�SURJQR]X�X�
PX^NDUDFD�QHJR�X�¶HQD��������������������0H_XWLP��.DQPD]�L�VDU��QLVX�XWYUGLOL�VLJQLILNDQWDQ�
XWLFDM� SROD� QD� GX¶LQX� SUH¶LYTDYDZD� ����� 0L� WDNR_H� QLVPR� GRND]DOL� SRVWRMDZH� ]QDaDMQH� UD]�
OLNH� L]PH_X� SRORYD� X� SRJOHGX� GX¶LQH� SUH¶LYTDYDZD� SFW� VD� PHWDVWDWVNRP� EROH^`X�� PDGD� SR�
VWRML� WHQGHQFLMD� QH^WR� PDZH� YHURYDWQR`H� GHVHWRJRGL^ZHJ� SUH¶LYTDYDZD�X� PX^NDUDFD�� DOL�
EH]�GRND]DQH�VWDWLVWLaNH�]QDaDMQRVWL��

/LWHUDWXUQL� SRGDFL� L� DQDOL]D� OHaHZD� QD^LK� SFW� QHGYRVPLVOHQR� SRND]XMX� GD� VH� LQWHQ�
]LYQLP�PXOWLGLVFLSOLQDUQLP�OHaHZHP�REROHOLK�RG�'7&�VD�XGDTHQLP�PHWD�PR¶H�L�X�ZLK�SR�
VWL`L� GXJRWUDMQR� SUH¶LYTDYDZH�� D� X� GHOD� RG� ZLK� GROD]L� GR� WUDMQH� SRWSXQH� UHPLVLMH�� 0H_X�
WLP�� LSDN� GHR� SFW� VD� PHWDVWDWVNRP� EROH^`X� XPLUH�� SUHPD� QD^LP� LVWUD¶LYDZLPD� ��� JRGLQD�
SUH¶LYL� VDPR� RNR� SRORYLQD� RG� ZLK�� 6D� GUXJH� VWUDQH�� DGHNYDWQLP� OHaHZHP� SFW� REROHOLK� RG�
'7&� X� NRMLK� QH� SRVWRMH� XGDTHQH� PHWD� VPUWQL� LVKRG� MH� YHRPD� UHGDN�� =ERJ� WRJD� ]QDaDMQR� MH� WX�
PRU�^WLWDVWH�¶OH]GH�EODJRYUHPHQR�GLMDJQRVWLNRYDWL�L�OHaLWL��SUH�QHJR�^WR�GR_H�GR�KHPDWR�
JHQRJ� PHWDVWDWVNRJ� UDVDSD�� 0QRJR� YH`D� ^DQVD� MH� GD� GR_H� GR� XGDTHQRJ� PHWDVWD]LUDZD� DNR� MH�
WXPRU� ORNRUHJLRQDOQR� SUR^LUHQ� �7 � L�LOL�1 � ��� QHJR� DNR� MH� LQWUDWLUHRLGDQ�� 3RVHEQR� ]QDaDM�

QR� XWLaH� QD� SRMDYX� XGDTHQLK� PHWD� L� SUHGVWDYTD� OR^� SURJQRVWLaNL� ]QDN� ORNDOQD� SUR^LUH�
QRVW� WXPRUD� QD� HNVWUDWLUHRLGQH� VWUXNWXUH�� GRN� PDZL� ]QDaDM� QD� LVKRG� LPD� PHWDVWD]LUDZH� X�
UHJLQDOQH� OLPIQH� aYRURYH�� D� SR� QHNLP� DXWRULPD� aDN� QHPD� QLNDNDY� XWLFDM� ������ PDGD� LPD� L�
PL^THZD�GD�SULVXWQRVW�PHWD�X�UHJLRQDOQLP�OLPIQLP�aYRURYLPD�SRYH`DYD�YHURYDWQR`X�38/�
PHWD��GRN�SUHPD�+DUEHUWX�L]PH_X�FHUYLNDOQRJ�OLPIRJHQRJ�PHWDVWD]LUDZD�L�UD]YRMD�PHWD�X�NR�
VWLPD� SRVWRML� REUQXWD� NRUHODFLMD� ����� 8� QD^LK� SFW� NRML� VX� LPDOL� XGDTHQH� PHWD�� RG� PRPHQWD�
NDGD� MH�SFW� ]DSD]LR� EROHVW� �QRGXV� X� ^WLWDVWRM� ¶OH]GL� L�LOL� SRYH`DQL� OLPIQL� aYRU� QD� YUDWX��
GR�SRVWDYTDZD�GLMDJQR]H�PDOLJQRJ�WXPRUD�X������SFW�SURWHNOR�MH�YL^H�RG�JRGLQX�L�SR�GDQD��D�
X�GHOD�SFW�aDN�QHNROLNR�JRGLQD��7LPH�VH�PR¶H�REMDVQLWL�GD�MH�X�������SFW�VD�XGDTHQLP�PHWD�WX�
PRU� ELR� ORNRUHJLRQDOQR� SUR^LUHQ� �7 � � L�LOL�1 � �� X� YUHPH� NDGD� MH�'7&� GLMDJQRVWLNRYDQ�� RG� ���

SFW� ]D� NRMH� VPR� LPDOL� SRX]GDQH� SRGDWNH� R� ORNRUHJLRQDOQRM� SUR^LUHQRVWL� X� YUHPH� SRVWDY�
TDZD� GLMDJQR]H� PDOLJQLWHWD� ^WLWDVWH� ¶OH]GH�� .ULYLFD� MH� GHORP� GR� SFW� NRML� QLVX� SULGDYDOL�
]QDaDM� SRMDYL� QRGXVD� QD� YUDWX�� DOL� GHORP� L� GR� OHNDUD� NRML� X� SRMHGLQLK�SFW� QLVX� GLMDJQRVWLNX�
VSURYHOL�GR�XWYU_LYDZD�SULURGH�SDWROR^NRJ�SURFHVD�NRML�MH�GRYHR�GR�QDVWDQND�QRGXVD��QHJR�
VX�VH�]DGRYRTDYDOL�VDPR�YL^HJRGL^ZLP�SUD`HZHP�ZHJRYH�HYROXFLMH��%HLHUZDOWHV�L�VDU��X�VYR�
MLK� SFW� RWNULOL� VX� XGDTHQH� PHWD� X� ������ LVWRYUHPHQR� NDGD� MH� RWNULYHQ� SULPDUQL� WXPRU�� X�
������ RQH� VX� VH� UD]YLOH� ����� JRGLQD� QDNRQ� RWNULYDZD� SULPDUQRJ� WXPRUD� ����� D� )LOHVL� L� VDU��
LVWRYUHPHQR�X��������QDNQDGQR�X�������SFW�������8�QD^RM�VHULML�X�������SFW�PHWD�VX�RWNULYHQH�
X�YUHPH�NDGD�MH�SRVWDYTHQD�GLMDJQR]D�PDOLJQRJ�WXPRUD�^WLWDVWH�¶OH]GH��8�������SFW�XGDTHQH�
PHWD� X� WR� YUHPH� QLVX� GRND]DQH�� D� SRMDYLOH� VX� VH� �� PHVHFL� GR� ����� JRGLQD� NDVQLMH� �PHGLMDQD� ����
JRGLQD���X�RYRM�SRGJUXSL�VSURYHGHQR�LQLFLMDOQR�OHaHZH�SR�QD^HP�PL^THZX�ELOR�MH�QHSRWSX�
QR�X�������RG�ZLK��X������WLK�SFW�XUD_HQD�MH�VDPR�HNVWLUSDFLMD�OLPIQLK�aYRURYD�QD�YUDWX��X�
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